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ELECTIONS AND MEETINGS.

TBK CHESAPEAKE AM) OHIO KAILffAY
COM PAN V.

NOTICE OK ANNUAL MEETING.
Richmond, Virginia, February 17, 1921.

NOTICE 18 HEREBY GIVEN that the
Annu^ Meeting of the Stockholders of The
Chesapeake a:.d Ohio Railway Company will
be h"lc). a.i provided in the By-Laws, at the
general office of the Company In the City
of Richmond, Virginia, on Tuesday, the lDth
day of April, 10-1, at eleven o'clock A. M.,

(1) for the election of directors;
(2) to approve and consent to. by vote

or otherwise as may be provided by law
and subject to any necessary approval or
consent by public authority, th'.-' lease to
the Company, or the acijulsltion other-
vise by the Company If and to the extent
authorized by law, of the railroad and
property, with th? appurtenances thereof,
of The Chesapeake and Ohio Railway
Company of Indiana, In which the Com¬
pany owns substantially all the capital
.tock;

(3) to authorize and consent to the
form and terms of any Instrument of
lease or otherwise In the premises that
may bo submitted to the meeting;

>4) to approve, ratify and confirm such
action theretofore taken or authorized by
the Board of Directors or by the Execu¬
tive Committee of the Company, whether
pursuant to any previous authorization
by the stockholders or otherwise, as may
be submitted to the meeting: and

(8) to transact such other business as
may lawfully come before the meeting.

The stock transfer books will be closed at
the office of the Company, No. 01 Broad¬
way, New York City, on Saturday, tho 19th
day of Mareh, 1021. at twelve o'clock noon,
and will be reopened on Wednesday, the 20th
day of April, 1921. at ten o'clock A. M.
By order of the Board of Directors.

A. TREVVETT. Secretary.
TO TUT xTO« KBOLDF.RS OF THE

DELAWARE AND HI DSON COMPANY.
Notice is hereby glv* n that th<* ANNUA!,
MEETING of the Stockholders of THE
DELAWARE AND HUDSON COMPANY
'..111 be hi'ld at the office of the Company,
No. 33 Nassau Street, in the Borougi of
Manhattan, City of New York, on TUES¬
DAY, MAV 10, 1021. at twelve o'clock noon,
for the election of Managers of the corpora¬
tion for the ensuing year, and for the trans-
'action of such other business an may prop-
rrly come before the meeting. Including con¬
sidering and voting upon the approval and
ratification of all action of the Board of
Managers and Executive Committee since the
last annual meeting of stockholders, and all
matters referred to In the Annual Report to
Stockholders for the fiscal year ended De¬
cember 31, 1920.
The polls will open at twelve o'clock noon

and remain open for at least one hour.
Stockholders of record at the close of

business April 30, 1931, shall be entitled to
Voti) at such Annual Meeting.
By order of the Board of Managers.

P. M. OLYPHANT, Secretary.
New York, March 21. 1021.

NOTICE OF ELECTION OF DIRECTORS.
No Independent nominations having been

made for one or more vacancies to be filled
In the Board of Directors of the New York
Life Insurance Company at the 1921 Election
of Directors, and the ijupei Intend jnt of In¬
surance having a« required by law prescribed
rules and regulations for conducting and
holding said election, therefore, pursuant to
said rule* and regulations notice Is hereby
glvi-P that the 1921 Election of members of
1h" Board of Directors of the New York Life
Insurance Company will be held at tho Hom«<
Office of the Company, No. ,'!I0 Broadway, In
the City of New York. In the State of New
York, on Wednesday, the 13th day of April,
1021, the polls to 1>« opened at ten o'clock In
the forenoon and to remain open until four
o'clock In the afternoon of said day, at
which time they shall be closed.
NEW YORK LIFE INSURANCE COMPANY

By SEYMOUR M. BALLARD. Secretary.
Dated March iiOth. 1921.

TO THE STOCKHOLDERS OK THE
PENNSYLVANIA COAL AMI COKE COR¬

PORATION.
Take untie-- tiiat tlm annual meeting of

the stockholders of th* Pennsylvania Coal
and Coke Corporation v 111 be held at tho
principal offl' i of ..¦nld corporation on the
lfith floor of th- Land Title Building In
tho City of Philadelphia. Pennsylvania, on
the 2nd dHy of May, 1021, r\t two thirty
o'clock In the afltirioon, for the purpose of
electing a hoard of nine directors to ser\«
for one year, and for th*- transaction of any
and all other business tlint may come before
t-ald meeting.
Dated. April 4, 1021.

ALBERT n HOWARDS, Secretary.
PENNSYLVANIA COAL AND COKE COR-

poRATtOW.
To I lie stockholders of

CONCRETE IIREPROOFER* ESTIMAT¬
ING BIIIEAI INC.

Notice is Iwliy given that a meeting of
the stockholders pf Concrete Klrcp'-nof.-rs
Estimating Bureau, Inc., v 111 he h"ld rt
Building Trades Employers' Association,
12th floor, .14 Wast .THd Street, riori)ii;;ii of
Manhattan, < I'J. County and Stete of Now
York, on the ISl'i day of April, 1021, at
12:,'i0 o'clock In the afternoon, for ihe pur-
poso of voting on n proposition that >aid
corporation be dissolve! forthwith, n.v' of
transacting such other and further bnfliv.es
as may come before «a'd meeting.

CIIAS. K. RKLL. JR., Secretary.Dated New York, March 21, 1921.

DIVIDENDS \\l) INTEREST.
Office of The I'nltei) Improvement Ce.N. W. Corner Broad and Areli Streets.

Philadelphia, March 0. 11131.The Dlr'ctors have this day declared a

Suartcrly dividend of one per c»nt. n r
Isr- I <in th.' Common S'<" it of Ihls Com¬

pany, pa>rtbl» April 13, 1021. to holders o!
Common stock of re-sard a' the doee of huui-
resii March 31, 1921. Cheeks will he mailed.

I W MQP.RIS, Treas'ii r.

Slticlnlr I'nnsnllilaletl.
Export* out of Mexico by the Sinclair

Corur-olMuled Oil Corporation In March
totalled 1,12*.298 barrels of I'anuco oU
tha latfest in 1U history.

FINANCIAL NEWS
AND COMMENT

Unfavorable Advices Cause Lit¬
tle Stock Selling.Money
Returns to 7 Per Cent.

In view of the accumulation/ of unfa¬
vorable news and events, the feature of
yesterday's dealings in stocto was the
absence of really extensive sailing pres¬
sure Prices of active Issues receded a

point to 2 points, but the fact that the
turnover on the Kew York fatock Ex¬
change was the smallest of the J car for
a full five l.our trailing period indicated
that little business was done outside o

professional speculative transactions.
Tlie labor situation in England as le

ported by cable wa* sufficiently ser ous

to have caused by Hseif heavy selling
had the mariket not been in a well Uqul
dated condition. In addition to the de-
pressing influence of a. general strike call
in England, the market had to consider
another run up ofthe call loan rate to |,vr cent, and the possibility of a

lengthy Senatorial investigation of the-
railroads. Inasmuch as the proposed in-
quiry, sponsored by Senator cummins,I certain to overlap hearings before he
Railroad Labor Board on wages. the
street feared that complications we e

approaching in a situation which needed
H single line of procedure and as much
speed as possibSe.

.

VervThe foreign exchanges took a vci>
real interest in what was going on in
England, pasting out of the state o

since the miners stopped work. Sterli S
receded more than -nts to the
pound. Naturally, the London rate,
nlore affected than were qiose of t
ontinent but thore was a greater uncontinent.

guilders, pesetassteadiness in francs, b
.

thiand lire than had been seen before this
wcek> Quite likely there was reflection7n tbe exchanges, as well as among
stocks, of the return of demand money
to the level which ruled during most oflast month. and the 6% and 7 per cent
quotations of the afternoon altered most

pr&concetved .dea, ot a mow m.rH«|,hlch
conditions

.nU, ».«»borrowing c»>r'c
^ ^^ B.,ornlnk. at

.!e, lor 1st.tended
,heloans on a rridaj

^rtf hanking opinion was tlia .Of banking v
Umn of aV a^' °h h probably temporary, scarc-real, though prou. j

flrmer tone.ity of offerings cause

comeThe bank statements of to-day^ |in f°r ^hfend^of'last week seemed
toforecast an ^sement of rates which
has not been borne^ ^ ^ qualltyThert Tffected iy the day s pressureof stocks affected y

3 polnls
The others to .allL* wore comprised »

It.'public Iron "Ura2u.oo8.r«lll beanother Independent pro-recalif d
prices a month'""after'0«T.ad been lowered belowago ait- -

Af idio Sup-,. A lnriustrial Board's level of 1913.the Industrie
trade surveys,

.TU 0»» - «». »'¦«'" ""velrs. the American Iron and Steel In- |
* ingot production, i^-ri--« r.r.',ngot"outturn was less than half t -

imount made in March of last yea
c...on no.d up ->¦ »

threatened industrial paralysis in Lng
land Wheat receded 1% to 2 cents a

bushel- As the deterioration of the spring
West growth, allowed tor «
ment calculations on an averag>b« s

has evidently been less than norma thia
year the futures market will be inter-
csting to examine as reports of crop con-

| dition come from time to time.

FOREIGN EXCHANGE.
FRIDAY. APRII-, 8. 1921.

GREAT BRITAIN.
rarity. I'Vl- Tlnira-
|4.(>6'» Sterling: day. <lay. April 1.

Demand f'l.xS'i ft
Cables 3.8U 3.91% 8.0B
B'alnn, co <\yn MM 3.80ft Mil
B'nkers. PO.dys Ml* :i.8» 3.84%

THE CONTINENT.
19.30 France, cents a franc:

1> maud 7.08 7.08ft fi.37
Cable' T.a: 7.00',* 0.1'8

r» 19.30 Belgium, cent* a franc:
Demand 7.51 7..17 7.88
Cabins 7.XJ 7.38 7.89

19.30 Switzerland, centa a frano:
Demand 17.i8 17.33 17.35
Cable* 17.30 17.3."» 17.37

19.30 Italy, cents a lira:
Demand 4.38ft 4.38ft 4.03
Cables 4.33 4.33 1.09V

23.80 Germany, cents a mark:
Demand 1.61 <4 1.81ft 1.60V
Cable* 1.61', 1.61ft 1.01V

26.60 Sweden, cents a krone:
Demand 23.58 23.63 23.33
Cables 23.63 83.68 83.36

26.80 Norway, cents a Itrone:
Demand 16.05 16.05 16.0}
Cables 10.10 16.10 16.10

26.80 Denmark, ccnt." s krone:
Demand 18.00 18.13 18.85
Cables 16.00 '".-'0 18.30

13.30 Greece, cents a drachma:
Demand T.30 7.30 7.70
Cable* 7.33 7.33 7.72

1P.30 Mpaln, cents a peseta:
Demand 13.63 14.00 13.90
Cables 13.04 14.01 14.00

40.80 Iloliflml, cents a florin;
t)«niasxl 34.03 13.66 13 18
Cables 34.63 31.71 34.30

81.46 Russia, eentj a ruble:
I Of rubles 10 .462
500 utiles 44 .44 .80

80.26 Austria, cents a crown
Demand 87 ,27V
Cables 88 .86 *28'

23.80 Poland, cents a mark:
Demand 12 .13 .18
Cables 14 .14 .14

20.30 Hungary, cents a crown:
Demand 35 .37 .30
Cable* 36 "8 .51

20.30 .lugo-Wavfe, cents a crown:
Demand 70 .70 .691
Cables 71 .71 .70',

23.83 Finland, cents a mark:
Demand 8.45 2.45 2 <5
Cables 2.50 2.30 2.30

20.26 Crei lio-Slovakla, cents a crown:
Demand 1.35 1.35 1.81
Cables 1.36 1.36 1.32

10.30 Rumania, cents a Itu:
Demand 1.48 1.45 1 r.7
Cables 1.40 1.46 1.38

FAR KANT.
108 38 Shanijlial, rent-- n tMl:

Demand (16.00 <15.00 65.00
Cables 66.68ft 83.62ft 65.62ft78.00 Hongkong cent< e. dollar:
Demand 16.25 48.00 47.50
abl's 10.75 48.85 4X.no

38.44 I'.ombay, cent* * rupee:
Demand 86.00 86.00 20..M
Cables 86.85 86.2§ 30.71

49.84 Yokohama, cents a yen:
Den an<J It. 8," 18.85 48 85
Cables 48 .0 48.50 18.50

HOt'TII AMERICA.
32.44 Rio de Jsnelro, rents a mllrels:

"'nand 13.37ft 18.75 14.37fe
cables ........ 13.5a 1347ft 14.60

NEW YORK STOCK EXCHANGE QUOTATIONS.
FRIDAY, APRIL. 8, 1921.

Day's sales lay.
363.450

1920.
1,217,488

1919.
1,313,541

. IV-1 <1 Clo»ing.., IDiv.lHigh.| Ix>w. BIJ. A«k. ]In1.1 Sales. jOpcn- High-1 Low- Clos-1 Not
Ing. est. eat. Ing. ICh'nge,

35 26%! 27% 279*;
19% 14%' 14 % 13
88%|.26% Sl% 32%
55% as%' 42% 43
1*3% 87 V* 88% 88%
88% 29% 36V 36
&3 75% 75 70
65%! 43% 48%, 49
51 36% 37 37%
CI 7» 49% 56% 68%
82% 25 28% 29
88 77%; 82% 83%
127% 120 ,122% 122%
23%
11
53
63%
49%
62%
i>8%
10
14
44%
83
31%
S<6
107%
ss
108%
123%
120%
94
7 i>%
97%
9%
40%
33

81%
5%
6%

35

19% 20% 21
8% 8% 9
40%; 41% 43
42 49 50
38% 41% 41%
40% 48 50

86%; 8G
5%| 5%
8% 8%
37% 37%

63% 74 74%
28% 28% 29%
88 90% 91
100 |103%; 104
71 73% 74
95% ,105%i 105%
112%
110
87
57
93

113^
111%
90
71
95%
8%
36%
30

83%
24

63% 55%) 62%84%I 77%! 79%
9 6% 6
18%! 17% 17%
76 30%) 34%
44%| 29 30
13%: 9%
94%
37%
54
4%
63%
5%
14%
59%
91%
20
6
14%
18%
64%
45%
7%

50
119% 110
43% 31?
96
32%

82 V
30%
47
2%
63 Vi
4
10%
51
81%
14%
4%
10%
11%
57%
25
4%
41%

62%
8%
6%
20%
31
46%
71

110
70%
28%
64
75
63
3 2%
23%
66

78
68%
23
64
55%
6%
1%
15%
23
36
60%
99
58%
22%
56%
68%
55
9
19%
60

62%! 41
19

9%
86%
33%
48%
2%
55%
4%

12
57
86%
17%
4%
U%
16%
57%
42%
4%
43%
112%
32% 32%

70%
25%
79
58%

113%
112%
91
71%
97%
8%

37
32
64
76
6%
17%
34%
33
10
S6%
33%
49
2%
55%
4%
12%
60
87%
19
4%
11%
16%
58%
43
5

43
113

10

3%
41%
77%
7%

53
1

65

69%
25%
78%
57%
6%
1%
16%
24%
37%
62 Vi
9S
64
24%
60 Vi 61 %
71 73
55 65
10% 10%
21 21%
60% 63
41% 43%
22%

17%
24%
37%
63%
100%
65

10

6%
45
82%
7%
54%
1%
:%

22%
6%

47
83
7%

56
1%
72%
28%
83%
23
2''
64
99

12%
61
S3%
12
66
5

76
32%
107%
33%
26
67%

102

"*2%
4%

16%
690
65%
14%
15%
75%
88
16%
20%
53 .. .

71%' 40% 58% 58%
112% 80 97 1100
62% 54 59 60
.83 80 %! 81% 83
138% 1120% 183% 134%
16',! 12% 13%l 13%
71% 66%: 71 Vi! 73
4 1%' 34% 37%i 37%

72 73% 76%
9% 14 14%
69% 70 70 Vi
28% 28%

25%! 28
73 83%
22% 22%
20% 20%
61% 63
98%i 96
202%[202Vi 210

r< r..
1 %! 1 % 1%

70 70% 7j
10%! 16% 17

640 658 660
52 60

11%
12
69 %
85
15 Vi
15
44

11%
12
48
76%
11%
13%
43%

61
12
12%
70%
86
15%
15%
46

S/*16%'
79%
32 Vi
24
16%
60%
15%
20%
83%
7%
87%
5%

16
13%
100%
17U
63%
16%
64%

18%
11%
54
11%
11%
69%
5%
29%
3%
10%
7%

81
12%
46%
13%
43% 55%

75 71 70%
26 16% 19%

21
11%
66
14%
11
76%
5%
32%
4%
12%
8%
83%
13 V*
60%
14%

40 31
4% 3%
26% 18%
49%j 35%
76 S I
21 TS
17% 8Vi 14%! 14

!9
4%
24%
39%
73
17% [ 18%

29%
22
13
68
14%
12%
76
6
82%
4%
13%
9

84
14
51
14%
56
71%
19%
35
4%

25
to
74

200 Adams Exp...I
100 AdV Rumely..'
600' A Jax Rubber..!
400iAllied C & D..j
2001A1 e & D pf. .

1700 Allia Chalmers!

27% 27%
14% 14%
32% 32%
43% 43 Vi

100
200
400
400
200
300

8SI4
36?j
79Allls Chal pf..

Am'Ag Chem.l 49
Am Beet Bug. ['37Am Bosch M..I 37Vi
Am Can 28%
Am Can pf...: 83%

500 Am Car & F..!l22%
2001Am Cot Oil.
100 Am Hide & L.I
100;Am H & L pf.l
100; *Am Ice

1600 Am Int Corp..!
1001Am Linseed ..

50o|.Am Loco
18001Am Saf Razor
3001Am Ship & C.j11001Am Sni & Ref.
1001 Am S & R pf.
3001Am Steel F...,|
3001Am Sugar

88%
36%
79
49
37
57 Vi
28%
83%
122%
21
8%

21
8%,41%! 41%

50
41%
4S

S5%;6%
8%;
37%
74%
29%
91

100|Am Sugar pf..jl03%
73%
103%
113%
112%
90

200
100
100
500
200
300

6500 Am Sum Tob
1000 Am Tel & T...
400 Am Tobacco ..

6001Am Tob B....
100!Am T pf new.

38001Am Woolen ..

lOOlAm Woolen pf
1C0j Am Z, 1, & S..

2C00'Anaconda
300 Asso Dry G...
lOOiAs D G 1st pf.
700jAtoh, T & S F.
6OO1 Atlantic Fruit.
100 Atlantic Petrol

11700i At, Gulf & W I
100; At, G & W I pf
lOOlAustin Nichols
46C0iBaldwin Loco.
10001 Bait & Ohio...
200 Bait & O pf..
100 Beth Motors..

43001 Beth Steel B..
ICO Booth Fish
200 Brooklyn R T.

Brook U Gas.
Burns Bros ..

Butterick ....

Butte Cop & Z
Butte & Sup..
Caddo CO&R.

1100 Cal Pack
600'Cal Petrol
200|Callahan Z&L
100 Calumet & Ariz

Canadian Pac.
Cen Leather..
Cen Leath pf..
Cerro do Pas..
Chandler Mot.
Ches & Ohio..
Chi & Alton...
C&EI eq t ctfs
Chi Gt W pf..
C. M & St P..
C. M & S P pf.

200 Chi & N W...
100|< 'hi & N W pf.
1001 Chi Pncu Tool.

1540 Chi. R I & P..
300 C.KI&P 6pc pf
800 C.RI&P 7pc pf
2001C. St P, M & O

4200|Chile Copper..
1000 Chino Copper.
100 C.C.C & SL pf.
400
600
800
200
100
300
200
700

1800
100

6200

50
41%
48
85%
5%
8%
38%
74%
29%
91
103%
75

106
114
113
90

71%! 72

900
6200
11 00
400

2200
600
100
100
100
200
900

96%
8%

37 Vi
32
02%
79%
6
17%
34%
33 Vi
9%
86%
33%
48%
2%
55%
4%

12
58
88
17%
4%
11%
16%
57%
43%
5
45%
113
31%
68%
25%
79
58 Vi
7
1%
16%
24%
37%
62%
99
65%
25%
60%
71%
55
10%
21%
62

96
8%

37 Vi
32
62%
80
6
17%
34%
33 Vi
9%

8G %
33%
48%
2%
55%
4%

12
58
88
17%
4%
11%
16%
58
43%
5
45%

jll3%
33
70%
26
79%
58%
7
1%
16%
24%
37%
62%
99
65%
25%
61
72
35
10%
21%
62

27%
14%
31
42%
88%
36
79
49
87
56%
28%

83% 83 Vi
122% 122%
20% 20%

27%
14%
31
42%
88%
35%
79
19
37
66%
28 Vi

. Z'M
%
2%
%

."%

. 1

. %

. 1%

. %

8%
41%
50
41%
48
85%
5%
8%

37%
74 Vi
29
90%
103%
73%
105%
113%

8%
41%
60
¦11%
48
85%
5%
8%

38
74%
29%
90%
103%
73%
105%
114

112% jll2%
90 90
70% 71
96% 96%
8%
36%
31
62%
79%
6

844
36%
31
62%
79%
6

+ 1

. 1

. 3%

. 1

17% 17%
34 34%
33% 33%

Cluett. P & Co1 41% 42
22 Vi
6%

45
82%
7%
64%
1%
73%
28
83%
23%
20%
63%
98%

6%
45%
82%
7%
54%
1%
73%
28
84%
23%
20%
63%
98%

Coca-Cola
Coluni Graph.
.Consol Cigar.
Consol Gas ...

Con Distrtb...
Cont Can
Cont Candy ..

Corn Prod R..
Cosden & Co..
Crucible. Steel.

4500 Cub Am Suk..,600iCuba Cane S..I
200!Cuba C S pf...|
200|D^1 & Hudson
100 Del. L & West
200i Den & Rio Gr.

IOOO! D & Rtn Gr pf
2G0iDetroit Un Ry
800Dome Mines..
201 East Kodak ..

200; Knd Johnson..
600 Erie
400 Erie 2d pf
100[Fain Play-Las
lCOlFam P-L pf..
4C0 Flsk Rubber..
lOOlKreeport Tex.
1 Go!Gen Am T C..

22300!Gen Asphalt..
2001Gen Asphalt pfi 95
200!Gen Cigar 39
600 Gen Cigar d pf! 82%

(600 Gen Electric... 116%1136%!
3500'Gen Motors...! 13%! 13%
100!Gen Motors pf 71% 71%
800 Goodrich 37% 38
400 Goodrich pf...
300i Gray & Davis.

202% 202%
% %
1% 1%
70% 70 Vi
16%! 10%

660 600
60
11%
12%
70
85
15%
15%
43%
60

iJ

60
12
12%
70
85
15%
15%
13%
60%
93
69
82%

76%
, ... 14%

4100[Great Nor pf.l 69% 70%
29%

76%|
14%

300|Great Nor pre
500!Greene Can C.
S00!0uan Susrar..
100 Hask ft Bark.
400!Hupp Motor .

lOOfHydraul Steel.
200j Houston Oil ..

lOOllndiahoma ...

400|Inspiration C.
200,Intcrboro C...
600!Inter C pf....
800j Int Art! Corp.

7500!lnt Harv Co..
600'Tnt Mer Mar..
100'Int Mer M pf.
200!Int Nickel ...

1500!lnt Paper

291/,
22%
12%
57%
14%
12
76
6
32%
4%

13
8%
83%
13%
50%
14%
56*

3001 IP pf sp1 cash! "2%
3500;Invincible Oil. 20%
200 Iron Products. 32
800 Island Oil & T. 4%

13001Kan City So.. 24%
2100 Kelly Sp Tire. 40%
200| Kelly Sp T pf. 74

16001 Kennecott 18
7300|Ivey Tire & R. 13%

22%
12%
57%
14%
12
76
6
32%
4%
13%
8%
84%
14
50%

Hi I
72%
20 V*
32
4% I
25%
40%
74
18%
14%

9%
86%
33%
48%
2%
55%
4%

12
58
88
17%
4%
11%
16%
57%
42%
5
46%
112%
31%
68%
25%
78%
58
7
1%
16%
24%
37
62%
99
65%
24%
60 Vi
70%
55
10%
21%
62
41%
22%
6%

45
82%
7%
64%
1%
72%
28
82%
22%
20%
63%
97%
202%

%
1 %
70%
16%

658
60
11%
12%
70
85
15%
15%
43%
58 Vi
95
69
82%
133%
13%
71 %
37%
75%
14%
69
29%
21%
11%
57%
14%
12
75%
6
32%
4%

13
S%
82%
13 Vi
50%
14%
65
72%
19%
31
4%
24%
39%
74
1774
13%

9%
86%
33%
48%
2%
63%
4%

12
58
88
17%
4%
11%
16%
58
42%
5
45%
113
32%
70 Vi
25%
78 Vi
58
7
1%
16%
24

+ %
. %

- %
+ %
+ %

."%
%

+ %
. %
. 1%

%

i%
%
%
%
%
%

. %
i

. %

."%

."%
+ '2%
+ %
+ 'A
+ 1%

%
1%
%

. %

. %

62%
99
65%
25
61
72
55
10%
21%
62
42
22Bi
6%
45%

64%
1%
72%
28
83%
22%
20%
63%
97%
202%

%
1%
70%
16%

658
60
12
12%
70
86
15%
15%
43 V4
58%
95
59
82%
133%
13%
71 Vi
37%
75%
14%
69
29%
21%
11%
57%
14%
12
75%
6
32%
4%
13%
8%
84%
13%
50%
14%
55
72%
10%
31
4%
24%
39%
74
17%
14%

1%
+ %

+"%
+ 1%

O

+ %
. %
-b 1%4* %
+ %
. %
+ 1
+ %

. Vi
1%

. %
+ %
. %
. 2%
.10
+ %

+"%

+ %

. %
+ %
. %
. 1%

+ 1%
. 3%
. %
+ 2

%
%

. %
1%

+

+ %
+ %
. 1%

."%

. %
+ %

. %
1
%

. 1%

."%

. 1

. %
3

. %

1021
Year to date 44.168.058

1920.
77,369,351

xy in.

55.032.293
r.1821..r-Closlnif.-i
High. Low. | Blil. Ask.

Dlv.
I" I- Sales.

58%| 49% 52%|
29% 17% 25
56%i 48% 48%,
21%j 15 18%.
12% 9% 9%
42 31 33
164% (136 147
58% 45% 62
21 14%( 14%,
7% 2%

13%
25%
10%
66

52%
9 r. hi

3%

12

1.60

16%
17
93%
58%
74%

)% 40c

KS%! 68%

*4c

10

1100
100

1600

Lack Steel ...

Lee Rub & T.
Lehigh Valley

9 00 Loews I lie ...

300jLoft Inc
200 Loose Wiles B

Op< n-
fng.

12 300;Lorillard, P... 14

25%
¦19%
1*%
10
34

HlsU-j
ant.

lOOjMun Ele guar
100 Mart-Pai ry ...

200 .Maxwell M ..

100 Max M ctfs...
100 M M 1st pf cfs
500 Mays Dept St

21100 Mex Petrol ...

720 Miami Copper.
1 TOOjMld States Oil.
7500|Midvale S & O
100 M & St L new
100
100
100
300
600

M. S P & SSM
Mo, Kan & T.
Mo, K & T pf.
Mo Pacific
Mo Paclflf. pf.

lOOjMont Power..
100; Mont W & Co.
200
100

1200
200
400

1000

Nat Acme ...

Nat C & S pf.
Nat C & Cable
Nat En ¦& St..
NRR of M 2 pf
Nevada Con C.

1001N O, Tex & M.
300 iN Y Air Brake
200iN Y Central...
300 N Y Dock
500
100

1200
100

5700

N Y. N H & H
N Y. Ont & W
Norf & West..
North Am Co.
Northern Pac.

700 Okla P & Ref.
lOOlOrph Circuit..
6001 Otis Steel
400iOwens Bottle..
3001Pacific Devel..
6100!Pacific Oil ...

2800 Pan A P & T.
500 Pan A P & TB

0800 Penn R R
1700 Penn Seab St.
600 People's Gas..
800 Pere Marq ...

100 Phila Co
600 Phillips Petrol

2200 Pierce Arrow..
100 Pierce Oil ....

200 Pierce Oil pf..
200'Pitts & W Va.
lOOlP & W Va pf.
100 Press Steel Co
800
600
100

1300
2300
1600
100

Punta A1 Sug.
Pure Oil
Ry St Spv pf.
Ray Con Cop.
Reading
Reading 1st pf
Rem Typo ...

100! Rep Mot Tr..
4400|Rep Tron & St.
100! Rep T & S pf.

6200fRoy D N Y...
St Jos Lead
St L & San F
St Ij & S F pf.
St Louis S W.
St L S W pf..
San Cec Sugar
Saxon Motor..
Sears Roebuck
Seneca Copper
Shell Tr & Tr.
Sinclair Cons.
Sloss-Sb B & 1
Southern Pac.
Southern Ry..
St Oil N J pf.
Steel & T pf

52%
15%
5%
1%
7%
85%
139
18%
13
26%
10%
66%

4%
17%
36
51%
17%
23%
70
2%

59
4%
10%
65%
73
68%
25%
16%
17
93%
58%
75%
3%

25
13%
44%
14%
36
69
61%
33%
10%
42
17%
32%
26%
32%
10%
72%
25%
74
86%
43%
33
104%

53
25%
49%
18%
10%
34
147
52%
15%
5%
1%
7%
86%
140%
18%
13%
26%
10%
66%

4 %
17%
36 %
51%
17%
23%
70
2%

59
4%
10%
65%
73
69
26
16%
17
93%
58%
76%
3%

25
13%
45%
14%
36%
69%
61%
33%
11.
42
17%
32%
26%
32%
10%
72%
25%
74
86%
43%
33
104%

68
40%
30
18
64%
93
59
12%
21
30%
27%
37
2%

14%
39%
23%
43%
74
20%
107%
78

Stern Bros pf.1108
1700 Stew Warn Sp
500 Stromberg Car

29000 Stndebaker ...

1100 Submar Boat..
300 Superior Oil.. .

200 Tenn Cop & C.
4800 Texas Co ....

1200 Texas rts
1800 Tex P C & Oil.
2l0o|Trxas & Pac..
2001Third Ave ...

100!Tide Wat Oil..
60|Tide Wat Oil..

700|Tobacco Prod.
lOOl'J'ob Prod pf...

2300|Transcon Oil..
100|Trans & W St.
200[Twin City R T

80%

100 Union Oil ....

1500 Union Pacific .

400 Union All St..
300 United Drug..
100 Un Drug 1 pf.
3001 United Fruit..
100'Un Ry Inv...
100 Un Ry Inv pf.
600|Un Retail St..
1001U S Express..
800;u S Food Pr..l 21%

2700 U S Ind Alco.l 65%
2001U S R & Imp.! 46%

12600'U S Rubber. ..! 72
600 U S Rub 1 pf.1102
600 U S S. R & M.( 28%

lC800iU S Steel

28%
30%
76%
8%
8%
7%

41
1%

28
20
17%

162
167
46%
St%
10
38%
44%.
20%
U6%
30
92%
43%

103
11
23%
48%
6

Olo»-1 Net
Inif. ICh'nge-

12% 12%
68
40%
30
18
64%
93
59\4
12%
21%
31
27%
37
2%
5%
72%
14%
39%
23%
43%
74%
20%
107%
78%

108
28%
36%
77%
8%
8%
7%

41
1%

28
20
17%

162
168
46%
81%
10
38%
44%
20%
117%
30
93%
43%
103
11
23%
49
6
21%
66
46%
72%

52
25%
49
18%
10%
34
146
52%
15%
5%
1%
7%
86%

52
25%
48%
18%
10
34

146
52%
15%
5%
1%
7%
85%
137% |137%
18%| 18%
13
25%
10%
66%
2
4%
17%
36
51%
17%
23%
70
1%

59
4%
10%
65%
73
68%
25%
16%
17
03
58%
74%
3%

13
44%
14
35
68%
61 %
33%
10%
42
17
32%
26
31%
10%
71 %
25%
74
86%
43%
33
104%
12%
67
40
30
18
63%
93
57%
12%
20%
30%
27%
37
2%
4%
71%
14%
38%
22%
43%
73%
20 %
107%
78

108

10%
66%

4%
17%
36%
51%
17%
23%
70

59
4%
10%
65 %
73
69
26
16%
17
93
58%
74%
3%

. %
%

+ %
+ %

3%
1

. 1%

. %

. 1%

. 3

+

+ %
. 1'
+ %
. 1%

+

13
45%
14
35%
68%
61
33 %
10%
42
17%
32%
26
32
10%
71%
25%
74
86%
43%
33
101%,
12% +
67%40%!.
30
18
64
93
58
12%
20%
31
27%
37

%
+ 1%

%
%

+ %
+ %

%
+ 3%

4%
+

14%
38%
22%:.
43%!.
73% .20%'
107%
78%
108

26%! 27%
35% 35%
74%
8%
S%
7%
40%
1%

27
19%
17%

162
167
-16%
81%
9%
38%
44%
20%
116%
30
92%
43%
102%
11
23 vr
48%
6
21%
65%
46%
71',

75%
8%
8%
7%
40%
1 %
27%
19%
17%

162
168
46% +
81%
10"
38%
44%;.
20%! +

1%

+ %

1%
. %

%

'%
1%

2%

116%
30
93%
43%
102%
11

+

49 .

6 I.
21 %'
65% (-
46% +
71 %' +

!102 |101%|101%!

7
58
9%

25
91
92%
48
8%
39%
15%
8

34

+

7%
58
9%

25
91
92%
48%
8% +
39% .
ir>*4~
8 .

34
115%; f
47
79 -

63%!+

%
1%
%

"i%
%

109% 1110% 7 200 U S Steel pf..
4 500 Utah Copper..

Vanadium ....

Va-Car Chem.
Vlvaudou ....

Wabash
Wells Fargo..
West Md
West Pacific.. 'ii>M
West Un Tel.. 91
West Air Br.. 92%
West E AM.. 48%
Wheel & L E. 8%
White Motor.. 39%
White Oil li
Willys Over... 8%
Willys Ov pf. 34
Woolworth ... 11"
Worth Pump.. 47%[ 47% 47 47 .. 1

.. Worth P pf A 79%I 79%! 79 79 I. 1
61 100|Worth P pf B 63'.

Ex dividend. fEx rights.
NOTK Odd lot transactions are not recorded In separate line unless salos

were made at price outside of the regular tull lot range.

29
81%; 81%

110 1110%
48%
29%
30%
6
7

58
9%

48%
29%
30%
6
7%

f>8
9%
25%
91
92%
48%
8%

40
15%
8%

34
ll."»%!l15
47% 47
79% 79
63% 63 V

38% 29
80%! 80%

110
48%
29
29%

110%
48%
29%
29%

+

42.43 Ruenos Aires, cents a peso:
Demand ,",2.»i2<4 32.3714 33.75
Cabks 37.73 32.30 33.87%

103.42 Uruguay, cents a dollar:
remand ......68.75 69.25 71.37%
Cables 60.00 69.30 71.87%

CANADA.
New York funds In Montreal. $122.30 pre¬

mium r*r St.000. Montrea' funds In New
York, $100.13 discount por $1,000.

MONEY MARKET.
FRIDAY, APRIL 8.
CALL LOAN*.

Renewals 0|l.ast 7
High 7]Year'* high f>
Low SjYear's low B

TIME LOANS.
Mixed collateral, 60 to 90 days 6'iff6 s*
Mixed collateral, 4 to 0 months.... 6'1$6'W
Industrials, 60 to 00 days fl%®7
Industrials. 1 to 6 months 0^97

roMMF.uriAi. paper.
Rest names, 3 to 0 months 7,;<M
Other names. 3 to 0 months 7l;ff8
DISCOI'NT RAYES. RFAF.RVE RANK.
Commercial paper, 13 days, 7: 15 to 60

days, 7. Liberty bond* and Vieto y not*.',
IB days, 6; 16 to 00 days. 6. Bandera' ac¬
ceptances, IS to 00 days. C.

OPfcN MARKICY RAYE9.
Prlmo oltKlblo acceptances, on call, 6; r«-

dlsoountable at Reserve Rank, 60 tf . i

ftQWi non-inembers and private bsnkers,
eligible, 60 to 1)0 days, 6%®3%: non-aH^lble.
60 to 90 days, 71496%.

CLEARING IIOISE SYAYF.MFN,,
Clearing house exchanges, $366,277,719;

balance. $40,020,541; Federal Reserve credit
balance, $44,199,700.

N1LVER MAHKJiTS.
Official bar sliver In New York, dome«t|e.

90%e. an ounce, unchanged; foreign. 57%c.,
off %c.; I/ondon, 33%d. off %d.; Mexican
dollars, <t4%c., off %c.

Tlie rang' of silver prices this year:
Hlglieyf. Lowes:. j

London 42'4d. .Jan. r> 30%d. March 3
New York .... 6«Hc. Jan. 6 32%c. March B

SUBSCRPTI0N RIGHTS.
Vester- Thurs-

Rights r'ay's. dav's.
Bltplre. Bid. Ask. Bid.

Celluloid CO April 18 '4 I «,
Riadlng Co - 14 13 11
rteahoard N. Rank April 14 220 Crvg J30
Texas Company....May 37 1% 2 1%

DIVIDENDS.
Stock of
Record. Payable.

Edison E!ec. Co. of Brockton,
q., $2.M) Apr. 14 May 2

Mtluaukee Eleo. By. and
Light pf., n., J1.K0 Apr. 20 Apr. 30

Montreal Tramway*. q..
J2.r,n Apr. in May 2

New Blver OH Co. pf.. $1.50.Apr. TO May 2
V. S. Ulass Co., q.. ft Apr. 11 Apr. 25

EX DIVIDEND TABLE.
April »-

American let $1.00
American Ice pf ST.7rv
Amer. Typefounders $1.00Amer. Typefounders pf 1.75
Continental Motor." pf 1.75
Del.. Lack * Western ».S0
Du Pont de N Powder 1.54
Inter. Paper pf 111.50
Pittsburgh Coal $1.23Pittsburgh Coal pf : 1.50
l'nlted Paperboard pf 111.50
Union Oil of Calif a.00
Union Oil of Calif, ex Jl.Of
April 11.

Amer. Coal of Allegheny fl.OflUnited Cigar Stores $1.00
April 12.

Amer. lit. A Traction 11.00
Amer. Lt. A Traction, stock 1%
Atner. l,t. A Traction pf I1.B0
April 15-

Allled Cbem. A Hye ft.00Amer. Fhlpbtilldliig 11.7.)
Amer. Hblpbulldlr.g ex 12.25
Amer. Hliliibullding pf $1 75
Butler Bros $XI2t4 I
Chic. Pneumatic Tool $2.00
Cities Service pf. r>0a
Cities Service, slock l<i%Cities Service pf "B" fiOo
Cities Service, bankers share*
Commonwealth EUlson *2.00
Orticlhie Steel JL'.OO
Eureka Pipe Line $3.00
General Motors 2.V
General Motors pf 11.50
General Motors 6% deb $1.50
General Motors 7"n d<;h *1.75
liorlgman rtubber pf *2 00
Kelly Springfield, stock . .1
Mm* T/Ocomotlvr »1.
Midwest It.flning $t.oo'
Midwe«i Iteflnlnpr ci $1.00
salt Creek Prr.d no
Standard Oil of Nebraska, stock 20'1*6
Ihiltrd Hrtig 1st pf $TH0Ventura Con*. OH Me

April 10- ^A*?ociated r>ry Goods $1.00
Mulling Body |>f J'-**
rubllfi Service of Nor. 111.............
Fublle Service of Nor. 111. pf-... 81..41
April 20--

D11 Pont de N Powder I1..-0
Illinois Nor. Utll. pf
Phillips-Jones Corpn pf 81.73
April 21.

Julius K«.vi»r 1st pf It.il
.tullu* Kayser 2d pf {1.75
Keliey Wheel pf 11.73
April 2-

rcigln National Watch f--2?Fiii^rnl Sugar Refining 8f.7J
Federal Fucar Hrflnlnft pf *1.."o
Republic Iron & Steel «... $t..">U

EQUIPMENT TRUSTS.
(Quoted on a percentage baits.)

Nam*. Maturlty.nate. Eld. Ask.
Atlantic Coaat 1*. .1923-36 mi 7."0
Raltlmor* * Ohio..1911 -5TT 4»* 7.50
PetMeliem Steel... 1921-30 7 7.f.0
Buff finch 4 Pitts.. 1021-33 4'i-5-6 7.'*)
Canadian Pacific...1021-32 7.20
Chesapeake A O... 1034-55 AH 6.85
Chlcace I N W... 1921-23 4'i T.00
Chi n 1*1 t Pac...1021-27 4'4-0 7.75
('111 8t I. * N O.. 1031-34 6 7.12
COO* St I, 1021-20 t>-« 7.00
Delaware * Hud..l922 4V4 7.25
Erie Railroad ...,1021-28 4',4-5-6 7.75
Grace Steamship...1021-34 0 0 00
Illinois Central 1031-27 4H-5 7.10
Illinois Central....1025-35 r,\ir7 8.so
Inter prod S fl.,.. 1931-96 7 0.50
Louis A NMl1vllle.in2t.2rt 5 7.00
Louis £ Nashville.. 1022-30 OH 7.00
Michigan Central.. 1021-32 5-0 0.75
Mlnneap * Rt t,..1021-27 f>-« 0.00
Mo Kan A Texas... 1931-34 u 9.00
N T Central 1021-32 4H-5 7.25
N T Central 1021-35 7 7.12
Norfolk t Went.. .1931-34 4',4 7.00
Northern Pacific. ..1031-80 7 7 <*>
n y n it * Hart.. 1931-29 ty$-r,-n o.no
Psc Fruit C*p 102.* 35 7 0.05
Penn On Freight.. 1921-28 4--IH 7 no
r>lt1s t Lakf Hrle. 1021 35 O'i 7.00
Heading Co 1021 C7 I1 7.no
Seaboard Air I.lne. I02I-2T r»-.»-6 7.K\
SlnrlHlr Refining 10'JI fl 8.:.0
fotltliorn Pwifl''.. 1021-25 4' 7.12
Southern Pa'Mflr.,, 1024-35 7 0.05
Southern Railway. 1921 26 4Vi .} "AftO
Union Parlflr If* 38 7 Of.76
Virginian Fle ay... l!»2l-,')0 « 7.10
Whlto UU 1*21 21 . 8.76

CONSOLIDATED EXCHANGE.
An advance In the rate on c: I fundr,

to 7 per cent, and disquieting cable ad¬
vices on tho British labor situation com¬

bined as Influences adverse to prices
during the final lialf period of yester¬
day's Consolidated Stock SSxehance trad¬
ing. Losses In active industrials aver¬
aged a point to 3 points and in rails
fractions to more than 1 per cent. Thcro
were fairly moderato rallies at the end
from extreme lows. Declines of 8% I"
International Harvester to 82%, 3 In
Mexican Petroleum to 187%, 2% in Gen¬
eral Asphalt to 58S and 2*4 In General
Electric to 133 94 were feature changes.

Crucible Kteel was offered down 2%,
at Its minimum, to 82; United States
Hteel to 80% ; Republic, 1 to ; Mid-
vale, 1% to 25% ; Baldwin Locomotive
to 8<?!i ; Texas Coal nnd Oil, 1% to 27 ;
Pacific Oil, 1% to 34% ; flt'idebeker, 2%
to 74% : Chandler, 2 to 78 ; Atlantic Oulf,
1 Mi to 33%; American Smelting, 1 to,
37%: American Woollen, 114 to 70"^,,
and United States Rubber, 1% to 71.
Northern Pacific yielded 1% to 74%,

Texas and Pacific to 19 VI, Hock Island
to 23%, Lehigh Valley to 48%, Penn¬
sylvania to 84%. B. R. T. to 11%, Kelly-
Sprlngfleld to 39%, punta Allegra to 48,
Corn Products 1% to 72%, International
Paper 1 to BO, Virginia Chemlaal 1% to
29% and Keystone Tire to 18%.

TREASURY CERTIFICATES.
field

Oil* 1031. P O. PM. Asl«. Aprv.
May ifl :.-"i too too* ,..oo
.¦tunc tB r.«4 lr.'i tOO14 |i.(Ki
Mun* t.'i n tfo^ 100A 5.00
Jiilv 16 ."'4 ton IHO',4 .VflO
August HI li |(K>ti too', 5,30
.Kcpt^mber 13 6V4 ino ton* B.:io
.Beptrinhrr 13 0 I"OA 100,", r.. jr,
October 18 3% lOOiiv IOOA
.r»>>> "iil"T 18 I! 100'* 100-: 5.10

II>22.
.March 15 r,\ 100 100,V B.«5

. Acfptat'l" In rayni^n* at »**".» iue uri
date of maturity.

TOPICS OF WALL STREET.
The Dullest of Iluys.

Yesterday's stock market was one of
the quietest and dullest affairs in many
months and, in point of volume of trans¬
actions, was 1921's smallest session. Its
total sales aggregated only 363,450
shares, which contrasts with the previ¬
ous low of this year's sales of about
372,000 shares. Many times during the
day the ticker stopped for several sec¬
onds and even when it was in constant
operation for any length of time, the size
of the blocks of stock dealt in was very
small and transactions In more than 100
shares at a time were the exception
rather than the rule.

Money Firmer.
Call money loaned yesterday in tho

New Tork Stock Exchange from a re¬
newal iate of G per cent, to a maximum
of 7 per cent. Similar rates were seen
in the outside market, in which the rul¬
ing rate Was fii-i per cent. Inquiry was
made at five principal Wall Street banks
as to tho reasons for tho suddenly firm
tone In money. Kvery one replied to the
effect that out of town institutions were
withdrawing their funds, but all of them
eald: "I see no trace of such v.i.i-
drawals in my Institution." As a mat- j
ter of fact, an outward flow of checks
from New York has set in, owing to the ]demand from the interior in connection
with agricultural and other develop-
mm**; In addition, funds usually
loaned on call have been invested in
short term United States Treasury !
Certificates of indebtedness or other
nearby maturities. The bank statements
to bo issued to-day will be studied with
particular analysis. They may show
further reduction in bank borrowings
from the Reserve Bank.

Atlantic Gulf Oil Prodactlon.
The March production of oil oy th»

Atlantic Gulf Oil Company was 2,S6(V-
964 barrels, a dally average of about
92,000 barrels and, according to one of
Its directors, was probably the largest
production of light crude from Its own
wells of any company operating last
month in Mexico. There was loaded on.
ships at Tecomate terminal 1,723,703
barrels; loaned to the Mexican Gulf Oil.
Company at tho wells, 440.969 barrels,,
loaned to tho Island Oil Company, 441,-!
292 barrels; in storage, approximately*|
250,000 barrels. At tho end of March
there was in storago more than 500,000
barrels.

Mutlnc Application*.
Application has been made to the

Tork State Exchange to list $25,000,000
of City of Berne, Switzerland, twenty-
five year 8 per cent, bonds and 138,94)4
shares of additional capital stock of the
Gray & I>avis Company.

Loew'» Stock Dividend.

The directors of the l,oew's Theatres
Company, a subsidiary of Ix>ew's, Inc.,
have recommended a change In tho patf
value of the company's slock from $10 to
$25. and tho distribution of a stock
dividend of OS 2-3 per cent. A inoetln*
of the stockholders has been called to
vote on the proposal. Liocw'ti, Inc.,
which took over Leow's Theatrical En¬
terprises when It wis first organized,
control $330,000 of the $1,370,000 of out¬
standing capital stock of the Leow's
Theatres Company, and will be a large
beneficiary in the distribution if the pro¬
posal bo ratified by the company's stock¬
holders.

Kenton* Tire.

The annual report of the Keystone
Tire and Rubber Company for 1920 show¬
ing that the company had a large de¬
ficit for that year and had wiped out
all of its previous surplus had no effect
whatever on the market for Keystone
shares. On the contrary, there was

just a little flury just before the clo*e
which carried them from 13% to 14i,i on

only three transactions. Interests con¬

nected with the company assert that
Its inventory losSes and other setbacks
have been provided for and that Its
business prospects for the year are

good. The company expects to make a

largo return on the investment it made
in tires purchased from the French
Government several weeks ago.

Awaiting President'* Mes*ag<e.
Those heavily interested In railroad

securities await noxt week's Presiden¬
tial message with considerable Interest
on tho theory that It will be construc¬
tive so far as railroads are concerned
and offer the bat-Is on which roads and
their employees may meet. Long vjrles
of conferences have been held in Wash¬
ington and the best minds of the coun¬

try have contributed tli^ir ideas of a

solution of the situation. The plight
of the roads, of course, has been
brought about In very large measure

by the slump In traffic and naturally
will be alleviated when normal traffic
is resumed. That even a resumption of
traffic will not save the situation is the
general belief of railroad officials and
tUe.v are looking anxiously to Wash¬
ington for relief.

Odd Lot* of Liberty Bonds.

The head of an investment house de¬
clared yesterday that the demand for
Liberty bonds In small pieces, especially
those of $100 and $500, had been excep¬
tionally strong In the last few days
and that It had more than offset the
small piece selling which came into the
market at the same time.

Will Cat Dividend.
The directors of the Stewart-Warner

Speedometer Corpora t Ion have, decided to
cut Its quarterly dividend from $1 to 50
cents a share In the company's dividend
meeting on April 20. "Following a meet¬
ing of the board held In Chicago
yesterday the following announcement
was made: "In view of consider-
crable talk on the subject of whether or

not the dividend will be paid, the di¬
rectors discussed the subject and It
seemed their opinion that the dividend
would be declared at the rate of 6t>
cents Instead of $1, a-< heretofore. Bus¬
iness is improving. Retail trade, wlfloh
Is a considerable portion of the corpora-
lion's entire business, Is back to normal.
Sales to car manufacturers are Improv¬
ing weekly."

Kxchanse Rate*) Off,

Announcement that the Triple Alliance
had decided to call a strike in England
for next Wednesday unless negotiations
for a settlement were reopened In tho
meantime was responsible In large meas¬
ure for the heavy tone that prevailed
throughout yesterday In all European
exchanges. Sterling declined to $3.88
for demand, In contrast to the flnal of
$3.91 on Thursday, and other declines
were of similar proportions.

To Increase Accepance I.nan*.

Discount houses In New York are
urging interior banks to extend the
policy of lending call money In New
York to Include bankers' acceptances as
collateral. Interior banks generally
when requesting New York banks to
loan funds on call stipulate that the
accommodations be secured by Stock
Exchange collateral. With such a stipu¬
lation local banks do not consider that
they are permitted to loan such funds,
taking bank acceptances as collateral.
Explaining the request the Discount
Corporation of New York eald In part:
"Thin request Is made necessary by the
fact that It has occurred several times
that money offered has been unlosnablo
against Stock Exchange collateral, yet
at the same time there was a demand
for loans against bank acceptances. As
a matter of fact, loans against eligible
acceptances should he made at a pre¬
ferred rate on account of the extremely
liquid and high grade character of the
collateral. As you know, there is a

ready dlfienunt market, and moreover
the acceptances are eligible for pur¬
chase by the Reserve Bank."

I

Bars, l*Jates and Shapes IB-
creased $2 a Ton.Other In¬

dependents to Advance,

Another of the independent steel
panles.the Republic Iron and Steeli
Company.has decided to increase the
prices for some of its products, accord¬
ing to information emanating' yesterday
from Youngstown and confirmed
later by John A. Topping; chairman or

the board of directors. Mr. Topping ad¬
mitted that bars, shapes and plates have
b->en advanced 110 less than 52 a ton in
the last few days to bring the selling
price more In line with the cost of pro¬
duction. Even with this increaso the
company's priccs arc below the In¬
dustrial Board schedules adopted in
March, 1919, on these three items.
Tho Lackawanna Steel Company was

the first of the independents to change
itc mind with respect to lower prices.
This company cut prices at about the
same tinio that Midvale and other inde¬
pendents made their first reductions be¬
low tho Industrial Board schedules. Later
a new schedule was adapted by Lacka¬
wanna, with quotations measurably
higher.

1 he United States Steel Corporation
has made no changes since tho Industrial
Board schedule was adopted two years
ago. Judge E. II. Gary, chairman, has
reiterated that a lowering of prices "has
not even been considered." Predictions
have freely been made that tho cor¬
poration would ultimately be compelled
to reduce its prices and in some quar¬
ters it lias been asserted that such a
cut must come not later than May 1
The corporation's monthly reports of

unfilled tonnage have been dwindling
more than half a million tons a month
for several months, and critics of the
hteel Corporation's price policy contend

.
buy'llg will be continuously

withhold until prices have been reduced.
Judge Gary Is expected to return to

New York to-day after a trip of several
weeks on the Pacifio Coast Both the
quarterly directors' meeting and the an¬
nual stockholders' meeting of the Steel
Corporation are to bo held tills month.

Pittsburgh, April s.-^Several leading
independent steel companies In the Pitts¬
burgh and Youngstown districts have
followed the lead of the Republic Iron
and Steel Company, which announced to¬
day an advance of $2 a ton on bars,
plates and structural steel, it became
known here to-night
The companies which so far have be«n

reported to have Increased priow also
are the Midvale Steel and Ordnance
Company, the Youngstown Sheet and
Tube Company and the Jones and
Liughlin Steel Company of Pittsburgh.
Economic necessity, and not increased
demand, was said to have caused the
advanco.

It is expected, it was said, that other
Independents will fall into line and that
prices soon will be stabilized throughout
the independent branch of the industry.
The new prices bring bars up to $2.10

and plates and sliapes to $2.20. Previous
prices varied betwoan $1.80 and $2 on
bars and $1.90 and $2.10 on plates and
phapes.
The increased prices quoted by th*

Republio have been the nominal prices
of tho leading Independents for several
months, "but practically every one of
them Is said to have been selling under
this nominal market Tho presont ten¬
dency In effect seems to be a stiffening
of the market by elimination of all
shades of prices, it was said, which will
result eventually In practlcaly a uniform
market at prices that operators here
I'eclnred would enable them to manufac¬
ture and sell their products without
losses, which characterized the first
quarter of the year for most of tho
independents.

Financial reports of several IcadlrtfT
Independents for the first quarter, it was
pointed out, showed greatly reduced
rates of dividends, and the Midvale
company last Wednesday announced in
Mow Yonk that It would pass its divi¬
dend. Several mills have closed down
or greatly reduced operations, Jt wtwi
asserted, and tho average of production
anions the independents is said to b« less
than 25 per cent.

IDLE FREIGHT CAES AT PEAK.
Tot*I In Ul.S Per Ct. of Nnmkwt

Ovrned by Roads la IT. S.
More freight cars of all sorts are Idle

on the railroads of the United States
than ever before since the roads have
been keeping detailed and aggregate
statistics. The total Is fractionally
more than a fifth, amounting to 21.5
per cent, of all freight cars owned by
roads in this country.
The total for the week ended on

March 23, as reported by the Car Ser ¬

vice Bureau of tho Railway Executives
Association, was <95,904. an odvanoe in
idle equipment from the figure of 469.-
411 of the preceding week.
Two other periods In the history of

the roads closely approach the present
car surplus, but none of them tops it.
One was in the depression which fol¬
lowed tho armistice, when the peak wen
451,759 idle cars. The other was In
the. depression which accompanicd tho
1907-1908 panic, when It was 432,S31.
Most of the rece»t climb in the fig¬

ure;; is attributed to the slump In coal
traffic and there arc to-day 255.055 Idle
cars In the United States, which figure
exceeds the number of cars Idle during
normal times. Idle box cars number
171.119.
The roads on March 81 owned 2,345,-

638 freight cars of all sorts.

CHAIN STORE SALES INCREASE.
Mnll Order Concerns Alan Tleport

March Improvement.
Cash sales In March of mailorder and

chain store corporations, while substan¬
tially below the figures for March, 1920,
show substantial Improvement over the
first two months of tho year.
With few exceptions the large corpo¬

rations that sell by mall or over the
counter for small sums of oash show
lirgor gross for March than, for Janiwi
and without nn exception the
showing exceeds that of February*
Tho following figures by Dow,

& Co. show sales of leading compa****
for the first three months of 1920:
Sears-Roebuck.

920.t05.fl04 914,003,200 $15,587,769
Woolworth .4 Ce..

9n.ft.10.fl73
Montgomery Warri-

97.395.UM
United Cigar 81ores.

$0.472,381
8. S. Kresge.

<4,642,213
American wholnale.

$2,987,404

MARCH PORPHYRY OUTPUT.
C'om pn it lea Report Drop Just Be¬

fore Shutdown.

Tho porphyry companies produced
14,591,8110 pounds of copper in March,
Just prior to their complete shutdown,
according to their production report an¬
nounced yesterday.
A comparison of their March produc¬

tion with that of March, 1920, follows :
March. March, 1014

Utah 7.500,000 8.801,"09
Chirio S,061,8 8 1,11;;,3:9
Hay Consol 1,100,000 3,5f*>,ne«
Nov. Consol 2,040,000 9,700,00#


